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No Resumption of Speculative Activity on Wall Street But Process of Readjustment h Being Slowly Worked Out
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THE STOCK MARKET OF THE WEEK
Railway and Miscellaneous Shares

THe foitowiB taw sItes the weeks highest lowest and closing prices In-

dividual sates and changes of M ec rities sold en the New York Stock
Exchange last week Hsh a low prices are also gives for the full year
39 and the year 3SM to date
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Y M C A INSTRUCTOR
BACK IN CAPITAL

Mr and Mrs A X P M chroeyer
1avc returned from Randolph Beach
after a summers outing The former
alio spelt time in the mountains

Mr MactuBeyer will be tendered
cordtM rc ptloa next w k won

nine of the ctassee t the Y M C
A where h ha beta a tartructor in
mechanical mjLinetcing tor Ute PKtwentyone
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FAVORS PRINT PLANT-
IN MKINLEY SCHOOL

Claiming that his pupils could turn out
their own little newspaper and alsothe school stationery Dr George EMyers of McKinlev ManualTraining School Is in favor of installing in the school building a sureenoughprinting outfit He believes a course ofpractical printing would be beneficial tothe as well as economical Theprinting for the school is now done bya Job printer at considerable expense

AMERICAN IS ARRESTED
LIMA Peru Sept S On a charge ofviolating a sehooihouse Mr Seide

nMmt representing the American EduInstitute has been arrestedhere and placed in prison The Ameri-
can legation interposed a claim in
Me behalf claiming that the arrest isIHajraL
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IMPROVEMENT IN THE BOND MARKET
BEST FEATURE OF WALL STREET WEEK

Volume of Dealings on Exchange Shows Increase As Does the NumberofTransac
tions Over the Counter All the Markets at Present Clearly In the Grip

of Clearings Decrease-

By JOHN GRANT DATER
Special Financial Representative the Publications

PoliticsBank

JIuna y

>

NEW YORK Sept 25 The stock
market of the week was highly disap
pointing to that eloment which had
buIlt hopes of a moderate speculative
revival upon the increased activities
of the preceding Interval Business
was not quite so dull as In the fore-
part of the month and Irregularity In
the price movement furnished some
little variety for the rank and file In
brokers offices but the trading re-
lapsed into professional hands and
the market gave indications of falling
back Into the same rut that it has
plowed so deep In recent months On
occasions when stocks sod oft a lit-
tle one heard reports of liquidation in
the market but If any was In prog-
ress It represented apparently nothing
more considerable than the selling of
tired and disappointed holders

Interests paid no attention to these
reports and the market on the whole
displayed a strong undertone

Without question the best feature-
of the week was the further Improve-
ment in bonds Not only did the vol-
ume of dealing on the exchange In
crease but transactions over the
counter

In months and these were ne-

gotiated on a basis of Improving
prices

The betterment In the bond busi-
ness Is confined chiefly to dealers
and to some few institutions the in-

dividual Investor not playing a very
prominent part In the movoment as
yet but the increased activity on
the part of the dealers Is regarded
foreshadowing the awakening of a
genuine Investment demand which is
destined to gather forceas It de-

velops
HighGrade Bonds

One feature of the improving Invest-
ment market which has attracted

attention Is the fact that
and Inquiry have been

along the lines or the very best Issues
the high grade low Income yielding
securities instead of second and third
class bonds which return a large
leld such as alone found a ready sale

la the market just before the bond
business cam a stop last spring
with the mldiuc Injunction restrain-
ing freight rate advances and the

of the railway rate bill
A number of rather Important trans

actions for instance were concluded be-

tween the very large banking houses or
first bands in the bond market and
dealers or distributing firms and IB

each Instance the bonds purchased
of the best character

From this bankers draw the inference
that the safety of the principal sum
rather than Income yield Is the chief
consideration of bond buyers at the
present time and they attribute the
desire of Investors to conserve their
principal to the fact that they have

frightened or timid over gen-

eral trend of events the uncertainties
which surround the political and In-

dustrial future and the recert collapse-
In stock prices The security market
always moves in cycles like this from
fear to confidence and from confidence-
to fear again

The Course of Revival
After a severe shock money always

accumulates It seeks employment and
as Investors are timid It finds It first In
good bonds as they find

and income
men become emboldened

their operations encourage others and
greater chances are taken and so on
the movement gathering in numbers
and expending In scope until finally
hoods and stocks good bad and in-
different alike are bought for invest-
ment or speculatlvely confidently then
recklessly with little or no considera-
tion of value or Income yield and then
the market has reached a stage where It
Is preparing for one of Its collapses
and for repetition of the whole per-
formance No one ever knows definitely
the bottom or the top of a but
one can determine
ties are always strongest after a col-
lapse when they are low and other
things being equal they weaken in

direct ratio as they advance but
these are considerations that weigh
more with investors than with specu-
lators

the Improving tendencies In
are genuine and fore-

shadow in the natural course of events
improvement elsewhere it seems too
early as to expect much improve-
ment in the speculative of the
market nor has the Investment demand
developed to a degree where one can

flotation of new issues by
railway and Industrial corporations-

Of course the latter is the feature
which most deeply concerns corporation
managers for the resale of old bonds

the cleaning up of the odds and
of last years flotations add no

new money to corporation treasuries
and do not provide the means for ex-
tensive development and constructivework such as would check the com-
mercial reaction or stimulate indus-
trial recovery However there are toomany other matters which impose a
barrier to business revival to encourage
the hope of Immediate recovery even
If corporations could resume financing
upon an extensive scale

Market Incidents
All atthe present time are

grip or politics and that
fact is to be noted though I for one
believe that this is merely the substi-
tution of one
for others the

influences in the past
discussion of the political

campaign has passed away or when
Its effects have been a re-
sult of the election see the
old factors reassert themselves or new
ones crop up which speculative Wall
Street will hold to be disturbing causes
and this simply it seems to me
that the are restrained by the
general unsettled confidence
resulting from a combination of many

of railway rate advances and th
like are but

Speculative of al-
ways some one ac-
count for Its reactionary markets andassuredly it not been at a loss forexplanations in the last ten
one another of these
toes away or has been soft-
ened In effect or relegated to some laterdate but lasting mar
ket or stimulating public
participation in

have taken the ofexplanations to be

reached proportions not at-
tained
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sure but it seems as though deep down
the influence greater than otherswas unsettled confidence and that cer-
tain fundamental matters to which Wall
Street gives little concern some
part toward the genera disturbing
cause

The Spirit of
A spirit of unrest prac-

tically all classes has developed In the
country One sees its manifestations in
many and In the pro
test old order of in
Congress m the tremendous
ward the new nationalism in politics
in the to regulate railway cor-
porations and the industrial
trusts and in coinUeas other ways in
eluding the insistent demands of labora wage

Opinions may differ as to the origin
of this movement but It is difficult to
avoid the conclusion that the stomachs
and the pockets of the people have been
touched as a result ot the very high
cost of which the community for
lack more satisfying explanation
attributes in part to the tariff and inpart to the corporations and
the Industrial trusts but they might
add and justly the tremendous expen-
ditures of the Federal and municipal
governments everywhere and to this
corporation extravagance may be added
The burdens of debt national Statecity municipal and corporate assuredly

somewhat In raising taxes andrests and the cost of commodities and
certainly plays a part in unsettling con

aside from such features-as are enumerated above and the threeor four specific factors which specula-
tive Wall Street is ever harping upon
when it its woes politics the
industrial trust cases and railway rates

there are other matters which give
concern to banking interests

These are the very unfavorable ten-
dencies of the countrys foreign tradethe disordered condition of the Govern-
ment finances through the increasingtreasury deficit and the compiicatons
which are looming up In the monetary
situation the inability of ihe
Government to sell further issues ot
Panama Canal bonds without dtsturing existing issues held by the national
banks and the reluctance of the i n-
ational banks at the present time to b
bonds and Increase their circulation
even If the tax on the newly authorized
Panama issue was adjusted to conform-
to that borne by the 2 per cents These
features are not spectacular and so
speculative Wall Street takes no heed-
o them but they are fundamental andno one can doubt but that they would
play a very lively part In Street die
cbfcsfons if brokers were not now ron
ceEed with other matters In casting
baxk over the pest I cannot recall
time when this country was struggling
with an adverse trade balance and an
increasing treasury deficit that it has
enjoyed good business or an active stock

News Developments-
The news developments of the week

were of mixed variety but it cannot be
said that they exerted MUCk influence
n For brief intervals j te k ad

vanced or declined within a
range

The mot pronounced decline of the
interval followed upon the report of an
impewlimr wide oven cut in steel prices
which was officially denied by Judge
Gary who spoke hopefully of the con-
ditions bearing upon the iron and steel
industry and the sharpest and best sus-
tained recovery rawiltin from the led
m rs of the master in chancery in the
Minnesota rate case which held the
drastic law of that State to be uncon-
stitutional and confiscatory and cer
tifvine to liberal valuations of the prop

Northern Pacific and Gr
Northern roads upon which it was held
that the comoantes were entitled to 7

cent dividends
Activity stimulated by the

TTSS not sustained for it was
speedily recOxnfeed that the findings of
a master In chancery are not conclusive-
as the findings must sro to the courts for
approval and ar subject to appeal to
the Fntted Staes Supreme Court be
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fore the finding call fee dettottoiy tap
proved But it winhe a g od
the interstate carriers the Andingof
the master in chancer is JlnaMy con
firmed for it protects roa w frem har-
assing State legislation

That Wall Street caught at a straw
in this matter of the Minnesota rate
case P not a matter for wonder forduring the week a series of freight rate
advances filed with the Interstate Com-
merce Commission suspended by
that bodv to periods ore or leas

and what looked lUte a prit ofhostility to the corporation developed
at the hearing at chicano where therailways arc flghtina for the proposed
rate advances

The unofficial comments of Commis-
sioner Lane who said-

I regard It as a serious menace tothe Western country if the rates areconstantly to be Increased We must
work out this problem on lines otherthan by the method of raising
the tariff had a chilling effect in thefinancial district it was hold thateven if tN commissioner held such
views he ccupying quasiJudicialposition in matter ought not to
have expressed them while the Investi-
gation is pending and before the de-
cision Is rendered

As to the railroad situation generally
it is noted that while the annual re

to hand make magnificent
showings of past operations gross
returns for the current period which
have been holdinG up remarkably well
showing large despite heavy

in net results are not now
making the large gains In gross results

Business Contraction and Money
The present conditions in business

however are best represented by the
bank exchanges those for week
from all cities in the country skewing
a decrease of S47S8C 6M1 or WI per
cent as compared with a year ago
But the bulk of the decrease is con-
tributed by New York and Eastern
centers and the exchanges of the in-
terior still indicate that a heavy volume
or business in the aggregate is in
progress In the country

The situation as to cotton bills oflading remains up to the present
time unchanged the foreign bank-ers still Insisting upon hankantees American bankers re-
maining as fixed in their determineto grant them In fact It
the deadlock remains unbroken fin
ancial interests are not a

view of the situation believ-ing that some way will be found out
of the difficulty without Imposing atoo severe strain oa the autumn money
market

In the meanwhile however South-ern banks are fortifying their pool
tions but te flow of money to the
South was somewhat less pronouncedthat in recently preceding weeks

With business In Wall Street-as dull as it Is at present little at-
tention is now paid to the money
market but it is showing improving
tendencies in the quarter where im-
provement is most to be desired-

In other words commercial paper
ratesare relaxing all along the lineand out of town are BOW com-
ing forward as buyers of paper atper cent Wall Street fearof money market which passes
through the month of
without developing stringency Ratesmay harden up again as-
a result of the cotton bill of lading
deadlock but by that time money
should be flowing back from the West-
to aid the and the period-
of active money is likely to be of
brief durationor course money will be IB demandfor some time yet to come formoving purposes and It is this fea-
ture is now reflecting in the bankstatement The surplus reserve show
ed a decrease of in todays
1S82452 above requirements Loansexpanded and there was an
actual cash loss of 4231369

The in the actual statementwere somewhat less in amount butshowed the same general tendency ofexpanding loans and loss of surplus
reserve specie holdings
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CAPITAL EXCHANGE SHOWS
SIGNS OF RENEWED ACTION

Disbursements and Outcome of October Meeting of Gas
Company Stockholders Expected to Improve Busi

At One Point Below RecordnessShares
¬

Activity on the local exchange awaits
the resumption of the Saturday ses-

sions October the reinvestment of the
disbursements on account of interest
and dividend payments due during Octo-
ber the return Of the vacationists and
the winter population but more than
any one thing it awaits the action of
the shareholders in the Washington Gas
Company

That there are some doubters who
question the enactment of the policy is
Indicated by the official circulars sent
out by the directors and is evidenced by
the sale of Gas 4s at 194 out of all
proportion to the value of a highgrade
Gas 5 per cent bond for if the 4s are
to be refunded they are today on prac-
tically a 5 per cent basis

Much interest will center In the meet-
ing of October 14 The large independent
stockholders of the gas company are
preparing for the gathering and will
endeavor to get the very best return
possible for the shareholders the larg
eet distribution During the past week
there have been many important

Representatives of tae firm
of E Hi Chapman of New Yortr have
been here in consultation with local

s Mr Chapman himself and Mel-
ville Chapman These gentlemen are
supposed to be large holders of gas
stock The firm formerly had a local
branch in Washington Any attempt on
the part of the holders of the 6 per cent
certificates jo secure an exchange for
a per cent bonds will probably meet
bitter opposition as the stockholders

thattthey should have the right to
subscribe for the 600000 5 per cent
bonds at par the proceeds of the saleto go to off the holders of thecertificates

Gas shares are a point below the high
record of the year

There has been little lowering or
values on local bonds selling down to 114 but they were not
mitted to remain there quickly
taken in hand and advanced to H4 iPotomac Consolidated 5s have eased offto KW56 Chesapeake and Potomac Tele-
phone have hold steadily at the old
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price 194V The first sale of the year
of Anacostia and Potomac Kver Rail
road 5s was made during the past
week the price being MO i

Small sales of Capital Traction stockwere made at and 12SVa a moderatedecline from the final figures of theprevious week preferred was
also easier dropping from 88 to STVu
with a recovery the commonholding around and 32

Lanston Monotype Machine Company
shares were strong but quiet
The visit of several brokers to the plant-
of the company at Philadelphia probably caused some as the signs
of activity were said to be unmistakable Mergenthaler was entirely nomi
nalBank shares were rather more activethan for some weeks past but rwices
showed comparatively little change

FAREWELL DINNER-
TO DR CASTRILLO-

Dr Salvador Castrilfo the represent-
ative of tl e Nicaraguan government
will leave VfcshIngton within a few days
for his native country

Dr Castrillo was the nest of honor-
at a dinner given last night at the
Arlington by Senor Don Francisco
chez the charge daffaires ofGuatemala The dinner was informal
and was slven simply to fiord Dr Cas
trillo an opportunity to farewell tonewspaper men who met the Nicaragua
representative datEr during the progress
of the in his country

DEMOCRATS TO HELP
IN MASSACHUSETTS

Mass Sept an-
nouncement was made at the annual re-
union of the Democrats Essex county
here that Governorelect andthe two Democratic Congressmenelect
from Maine would assist the Democratic
State committee of Massachusetts this
fall In electing a governor and entireState ticKet
John F McDonald chairman of the

executive committee t W the Essexcounty roes also that Senator Gore
would also assist inthe Massachusettscampaign
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YEAR TO DATE IN
PUBLIC UTILITIES

Shares Stocks Open HIsh
26K Capital Traction 13f 335 l Wi 1 S

Railway Electric COCT 34i ItS 33L-
127S Washington Railway Electric pf SOfc 92 7

23 Georgetown Gas i 55 co
79 755 fft

60 Wasn AJex 575 W 5rH
BANKS TRUST COMPANIES

117 American National I 182 362 1 isSIS American Security Trust 2SI 29 at 2 i
26 Capital National i 210
30 Columbia National K9

252 Commercial National lEi
MO Dime Bank 12 1
341 District National Bank 126 H 39 las
1SS EastWashington Savings 3K Hfl EK I3i35 Farmers and Mechanics Natloual VSl 3K 3 3
SI Lincoln National 349 140 J i3SS Merchants and Mechanics IS lit u

145 National Metropolitan 12W 2 JS iT 210
37 National Bank of 3tt 3SO 3Qr
60 National City 1 lit
32 National Savings and Trust S-

13S Provident Savings Bank H 5 f jut
K RIggs National W 9 iV gw-

20tf Second National H H MS
334 Union Savings 3 5 t-

381S United States Trust JM 6 IRK
7 Union Trust VOVt 331 isi
112 Washington Loan 2M 2C J 305

INSURANCE STOCKS
3SI Arllnatcn Insurance 3J gn
4 Columbia Title Ji 4 t 4 4 i500 Commercial Vft V4
3S Firemjns insurance 3 3 2P-

ia Franklin Insurance 32 35 lt s i222 Potomac Insurance r 1

16 Real Estate Title 38 5 t
11 Washington Title Insurance 3ft 4S a 3

MISCELLANEOUS STOCKS
Ift Am TeL Tel i 186
25 Colonial Beach S

225 Emerson Steam Pump 14
328 Graphophone com
896 pfd fc

litl Greene Cananea H i-
4SGT Larston Monotype fe r IK s 4-

IS70 5 3t 2Wfl HPi
lib Norfolk and Washington S S 39

6 Security Storage 3 2 Sit 2
BONDS

J509 U S registered 2Ts 3PJKI igit Jiffi ioff
S registered 38 r MHfe net

JW U S cocoon ys IMfe Mejt i
J4M TJ S registered 4s 1HS ft m4
3 W Anacostia Potomac Fsi m Ml M Wp

366918 Capital Traction M54 3J M 1H
9000 Railway 6s llff 3 l i

18500 Columbia Railway is A 3 MB 34-
2l 0 City and Suburban

4 0 C P Telephone s 3 MS K 1 V-

MKX D of CSeSs MS 3 3 M-
S Emerson Steam Pump 6s Sb s 9-

MT900 Gas 4s 1 M
5 i G g JS 1

Steamboat Ss l t 1MH M loo
3 i6o6 Potomac Electric Ss 1 3 10 4-

M Potomac Cons s 3 JJjfe loaj-
4W Wash Alex 5s 9 3W 9T
7 00 Washington Market Cold Storage 87 K J 8

vscft Railway and Electric 4s r W S J
2 Security Storage Warrants ItRs Ml Iflrg
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WALL STREET COMMENT-

The total number of idle freight cars
has decreased 37W since the previous
statement

Corn crop of 2SI9 promises to be
3WCOaefO bushels the largest on record
the previous record going to 1905 The
figures will be close to the 2927 XH

bushels of that year

The public has gradually become edu
cated to the rIsks of Walt Street specu
littlest bet it can and wilt come back
after a of more or less pro-
longed activity when the track Is
clear difficulties

The Yon Norden Trust Company goes

the Madison Trust Company The
Van Nordea money goes out also the
family

Stocks are coming out in every rally
and this soon tires out the use
thousand shares of Steel came out at i9

big short interest delivered a large
of the stocks it soW

reduced itself

Another fair increase te Cleans makes
the total loans of the associated banks

I l S16St X or 5SeOGOe K increase over
July 23 1S figures

j The German bank rate be
tomorrow

The money market and the tlscourage
financial Interests are

London Economist says Our index
number on cost of commodities Is 2407
twentyone points higher than a month
ago but 154 below the record of
May 1 7

The situation In steel and iron mar
ket furnish the question of deep

cut or not to a
cut increase business or not and the
decrease in orders are alt vital ques-
tions

CURB PRICES FOR THE WEEK
Net

High Low Last Chg
Amer Tobacco 494 SK 307 S

Butte 1S IS IS
GreeneCananea ns 6s 6 i
La Rose Cons 3t
Miami 19s K-

Nlpissing Mines 11 167s 114
Ray Consol IS 18 1S

Standard Oil 60ft sro 600
West Pacific os J i fri 94H

United Copper Sfc 4 4 i
Yukon 4 3t Si

And Interest

SUMMER SCHEDULE ENDS
Beginning with next Saturday the

hours of the Government clerks on
Saturday will be from 9 until 430 as
on other days of the week yesterday

the last Saturday that the sum-
mer schedule with closing time at 1
oclock was force The Saturday
halfholiday haK been a great boon to
the clerks the summer and has
enabled them to take many little week
end trips that would have been impos
sible otherwise

FINANCIAL-

Capital and SurplulaC03
Deposits Over SCCOQGH

One of the
Many Duties

performed by this company
for its customers is the man
agement of real esiale

In this capacity weTre pre
pared to render tlje most sat-
isfactory service Confer-
ence invited

The Washington Loan
and Trust Company

Cor 9th and F Sts
JOHN PrwUeit
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FINANCIAL
Capital ann Surplus Tgy OO

A Safe and Profitable Use
for funds Is found In de-
positing such money in banking
dept of this company

on all accounts Depositssubject to check
UNION TRUST COMPANY

15th and H Sts N W
Edward J Stelltvagen President

To Depositors
INTERESTED

In HighClass
Investments-

This banks officers Invite conference on the subject of soundinvestments being in position tofurnish the most reliable Infor-mation to depositors
rSSpedal Dept FOR LADIES

NationalKlViL5 Bank

Capital S1OW000

Draw 3 Interest-
on your minimum monthly bal-ances In our
Deposits subject to check U

S Government supervision
C3Safo Deposit Boxes S3 year

US TrustCo
1405 G Street

WE WILL LEND you KX60 under certainreasonable conditions and you can pay
J eCO back front proSts of aa
which we will suggest If interested address quickly

COXTINBJCTAIj COMMERCIAL CO
St Ho

14th St Savings Bank I

Open 9AM to 9 PM
053 Interest on Saving

Accounts
14th and U Sts N W

The Safest Investments
Are that do not Soctoate during disturbed conditions of the money er stock markets First of trust notes carat mort-gages well secured en real estate in tsDistrict of Columbia eoosUtiMe g t edcInvestments THey do not depend upon tfinancial responsibility of or cor-porations for their stability and
from raxatton as personal property We cansupply such hnrestmeats from
SS upward Send for booklet C aceralaCLoans aad Investments

Swartzell Rheem
Hensey Co

737 5tli Street N W

DIVIDEND NOTICES

AMERICAN IQffHONC AND TQKRAPH CO

A dividend of Two Itoilars per share willbe paid on Saturday October li fo
nest on Friday September 3 Diewit R DRIVER Treasurer
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